e

it

+la g

- The Changed
Oil Outlook

Discussed in

Special Letter “O.H.”

Semt on Request

| Munds &

Winslow |

MEMBERS
N. ¥. STOCX EXCEANGE
¥. Y. COTTON EXCHANGR
CHICAGO ROARD OF TRADE

25 Broad St. (Ground Floor)

Fewepoone Brosd 7400

Uptown Office: 342 Madison Awe.

ICanadian Pacific Buiding’
Telephons Vanderbile 0143

FINANCIAL NEWS

D e

Situation Beeomes Chief
| Depressing Factor,

alo

|
|
|
1

tf hours of trading yesterday morning.

decline was the result only of speculative
operations for the decline. The technical

positton of the market had become very
wealk, a fact which was obvious It the

=

closing duya of last week, when every

Are Your Bonds

Selling Near Their
Redemption Prices?

1f yot: hold callable bonds
selling around their re-
dempfion prices, we sug-
gest that you write for
our circular containing a
list of bpnds which, te our
judgment, may be ad-
vantageously substituted
for bonds which are likely
to be called in the near
future,

Write for Circular No. 1823
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25 Broad Street, New York
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'new attaek met with success and every

rilly was ferble at best, Spectlation for
| the rise Liad been overdone, beyond gues-
| tion, The position of the general list
wits such that disturbing news of the
character of that which cume from Eng-
iand and the Near Euast over the week-
end was almost bound to cause 4 very
drastic break.

lem were seen in the dispatches indicat-
ing that Gireat Britain and France were

viewed the present situation. The French
were not al all sure that England's
method of sending her fleet to Turkey
was the best way of handling the prob-
lem and showed hesitancy about Jolning
her Island melghbor in the move against
the Turkish leader, Kemal Pasha. It
wng this turn of events perhaps miore
than the aotual situatlon in and about
Constantinople which caused holders of
securities to rush their sale.

Had the upsettlement besn confined to
the security markets, it could have baen
put dewn as nothing more than the
result of an overbought conditfon and
without elgnificance with respect to the
foreign situation, except insofar, perhaps,
as that situation had Induced bear
| operations, This was not the case, how-

| ever.

The commodity markets ficted exactly
as though genuine concern was felt re-
garding the situatisn. Wheat had a
sonsational rise on the theory that a
new wir abroad would not only increase

30

Non-Callable

Greater Winnipeg
Water Dist.59, GoldBonds

Prosinee of Munifoba, Canada

Direct ob.gation of

the entire  disseier.

Payment In Unived
Stutes Funds

Price 98': and interest

to yield 5.109;,

Circular en requeat

The National City Company

Main Office: National City Bank Bldg.
Uptown Office: 4Ind 3t & Madison Ave.

Year Bond

the buying of wheat In a large way, but
: would materially cut the supply which
might normally be expected from BEuro-
pean agricultural districts,
Cotton, on the other hand, reflected
the beliaf that war would end sum-
marily the substantial buying  from

part In the riss of cotton prices in
recent months, But in the cotton mar-
ket s in the stock market, there was a
gharp rally before the close, due largely
to profit taking operations on the short
side,

In setocks the grentest losses were
sustiined by those which had been
marked up by pools to points whero
they becamas dangerously vulnerable,
|.‘iuch stocks as Baldwin, Cruclble Steel,
Famous Players, Cosden and a number

of others lhad advanced in a stralght

| over the last few days Indlcated pretty
clearly that in time of stress tho support
would be lacking.

Among the bonds, investment {=sues
and Government bonds held well, but as
in the stock market, the speculative is-
sues were under extreme pressure, The
wealness of foreign bonds was a fea-
ture,

Foreign exchange rates reflected the
conesrn over the Buropean situation,
although theip fallure Lo react to &an even
wreater extent was regurded as an
indleation that perhaps the news has
been allowed to disturb the financlal
community too much, Foreien eox-

changes Wwill certalnly .aove to lower
tovels and with much greater rapldity 1€

the sitiation really gets out of hands
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Electric Power

Company

Electric Light and Power Pre-
ferred Stocks are deservedly
becoming more popular.
$90 and accrued dividend the
above issue yields 7349. The
dividend is earned by a wide
margin of safety.
the stable and depend-
able business, the conservative
capitalization, and the experi-
enced management, we confi-
dently recommend this issue.
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| Stocks Break Badly as Foreign |
1

Although the flnaneial communhy
st to a wman refuses at this. time

il | to believa that the present excacdingly
" | strainegl state of affairs In Burope wiil

| mot strilghten ftaelf out in a peaceful
| manner, the extremely delicate altuation
was seizged upon yesterday as ammuni-
tion for an assauit upon the markets for
sacuritios, and it was succesafu] to a
marked degree. The break in stocks
was about ax severes ag any s2en In many
months, and galns which It had taken
wooks Yipon weeks of constructive effort
to tstablish were wiped out in a couple

. .

It Is not to be zald, however, that the |
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15800/Am T & T rts.

12700|Am Woolen ..

18400 Conxal Gas
100 Gas, FI&P Bil120
000/ Consol Textlle] 103 108
100/Cony Distrib. .| 1 1
M0/Contin Can...| 86% ! 85lg

#100/Corn Prod Ref.|1163% 1181, (1143

| 68400 Costien & Co,. 4 1

BOO(Cosden & Co pf 101
100/Crex Carpet., ..l 31
| 13800 Crucible Stes],

18300[Adums Kxp .J
Adv Rumely ..
Alr Reduction.
6000]AjJux Rubber..
1500 Alaska G M. ..
4900 Alaska Juneau
Allled C & D,

100
Lo

6400
200
2600

Al C & D pf..

1200{Am Beet Sug.
200l Am Bosch M..
500 Am Or 8 & F.
4200 Am Can ......
100|Am Can pf....
1100{Am Car & F'..
aeiAm Cotton Oll
200/Am xpress .
600/ Am Hide & L.
300 Am H & L pf.

3100jAm-Tew ,..... 010140

100|Am [ve pf....

2000/Am Int Corp..
1100/Am La F I E,
8600 Am Linseed ..
700 Am Linsgeed pf

Loco 4

1000/ Am Metals ...

200(Am Steel I pf
1600.Am Sugar ....|

4200, Am Sum Tob.|
10%Am Tel & C...]

8000|Am Tel & Tel.

2850 Am Tobacco ..
1600|Am Tobacco B
100l Am T pf new.
1700|Am W W & .
4900 AWW&RES pf
300 AWWERETS pf

400/Am Z.L, & S pf.
9500/ Anaconda .....
200/Ann Arbor pt.

Allis Chalmers
400,Am Ag Chem.
200lAm Ag Ch pt.

400 Asso Dry Gds.
100{A=s0 D G 2 pt.

%
300/ Assoclated OlL.[11615
6700!At, Top & 8 F./106 %
T00/AL, T & S I' pf| 9334

400/ At, Birm & At

1400{Atlantic C L.. 120%

100jAtlantic Fruit.|
4007AL, G & W L.,
8800  Austin Nichols
Austin Nich pf

200!
36200/ Baldwin Loco.
100|Baldwin Lo pr|:

9000/ Balt & Ohlo...
200 Barnet Leath.
9000/ Barnsdall A ..
700 Batopilas . ....
209|Bayuk Bros ..
3600| Beechnut Pack

~800|Beth Steel ....

7
100/ Beth 8t Spe pi|l1
7000 Beth Bteel B. .| TH}
100 Booth Fish ... Ml
100 Brit Bmp Stecl] 1% 14% ! 1485
800! Brook Fdison. /119
2300/ Brook Itp Tr.| 25%| 25
200 Brook R T ctfs! 2115
ROO[Brmk Un Gus /117
.62
100/ Brown Sh pf..| 877
15iBuf, R & Pitts! 71
200’ Burns Bros .. [134% 104% 134
1200 Burns Bros 13/
160 Bush Term pf.. 95
700 Butte Cop & %
840G Butte & Bup..| 303! 32
306 Cadde CO & R| 11

200/ Brown Shoe .

1900/ Cal Packing ..
3400{Cal Petroleum
3500 Callahan 2 & 1.

T100ICanadian Pac. (14
100/Case J1) P WIT
400[Case Thresh M| 41

6100{Cen Leather. .
i:!’lﬂi(.‘.un Leath pf.
400

5700/ Chandier Mot.

4100{Chesap & Ohlo!

Gﬂuil‘hi & Alton., ..
S001Chl & Alt pf..
200/Chi & Wast 111,
7000C" & Fast 11 pf
1900/Chi Gt West, .
S00IChi Gt W, pf..
5300|Chi, M & 8t P.
6000/, M & St B pf
d000 Chi & Nwn....
300/Ch| Pneu Tool.

21000/ Chi, R T & Pac

600/C,R 1&P 6% pf

S00/C, R 1&P 7% pt!

200/Chi, St P, M&O

“ 100/, 8t P,ME&O pf

4300 Chile Coppex. .
700 Chine Copper.

100/C, C.0&St L pf| 9814

200 Cluett, P & Co.

13800/ Coca-Cola, ...

4300/Col Fuel & Ir.

300 Col & South'™n. |

T400'Co! € & Elec, .
406|Col Graphe

100 Col Graph pf. A'l
1700, Comp Tab Mec.| T4 T48|

G600 Consol Cigar. .
200/Con Cigar ris.
100/ Consol Cle pf.

1500/Cuban Am Sag

G00|Cuban_ Am 8 pf! B

TO0Cain € Bug.. .

D00|Cubn C Bug pf.| 16%

2800 | Davison  Ch...
OO0 e Teers M A

21 % |
400[Del & Hud. ... 138%
n00(Del, L & W..|134
400 | Det Jdison o

4900 Dotna  Mines, ,
1000 Dy P de Nem,

1000 Bast WKoduk, |
ll‘.'liUl’l]Tl!!m‘ Stor Bat

2500 Endil  Johnson,
100|Endl John pf.
TI00Erie ..oiiaina
4400 Firle 1at pf.,.
00| Brie 24 pf....
Fam  Pluy-L..

6100 Freeport Twx.
00iGen Am T (L
6800 Gen  Aspbnit..,
4001Gen Hiee w i,
a00/Gen  Clgar. ...

S00|CGen Bloctrio,, (176
#0000 Gen Motors
300 Gen Mot pf...| S4%

LON[Gen Mot debi.,

InniGiMot d ptf 7 pol
2700Glowyn Plct.|

200 Glidden Co....
1000 Gooelrieh ... ..
100 Clondeleh  pf
100 Granby COMES

A0 Gray & Tav, .|
B40O Grent Nar pl..!

2600 Gt Notr. Do,
200({Cireena A

A00 Ghaan S
1000 Gule, ) - B,
2000(H, M & N e
TANGulf Stnten Mt
400, Hartmnn Ly
1800 Hondes Mg ..
100 Hamostale

4500 Hudson Mot ..

1000 Hupp Motey .. &
200 Hydraul Steel|
4000/ Houston Ol .|
GO0 N Iods Cent . 118
10001 Cent pE AL

12490| Indicboma ...
L L]

1922,
1,023,854 LR 5 e A B I ... 188,005,361

156,764.0271%

T30 Inmpiration, C. [ 11
500/ Interboro C ... 1

8
2800/ Int Comb Eng
800 Int (3t Naorth.,
1100 Int Harv Co..
100/int Hary pf....1

£000 Int Mer M pf. 69
6000 Int Nickel ....
ad00Tnt Paper ....

300|Int 1* pf stpd,

300 Int Rapid Tr..
28200 Invinelble Oll.1
00 lown Central..!
5200 Iron Products.|
1100 Tsland Oll & T
1100/ Jewol Tea ,...
2400/ Jones Bros T.!
2700 Kan & Gulf...
1400 Kan City So..,
2700 Kayser & Co, .
1100 Kelly 8pr Tire
400{Kel 8T 8 pe pf|
3400/ Kennecolt ....

Kresge (8 8),
Lack Steel ...
Lacleda Gns, ..
4700!Lehigh Valley.
100Liz & M T...
Lig & M T pf.
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2400’ Muck Tr Inc..
400 Mae T Inc 1 pt
200/ Mac T Inc 2 pf
100{Mackiy Cos. ..

2600’ Mallinson & Co
200/ Manatl Sugar,

1000/ Man El1 Guar,

1000 Man El Gu ct.
100{Man Llec 8. ..
900 Man Bhirt....
100/ML St Ry 2 pf
200 Mk 8 Ry pr pf

4200 Marland Ofl...| 40
800 Mart-Parry ..
200|Mathleson AW
400 Maxwell Mo A

ISOD}MaxwelI Mo B !
400 Mays Dept 8.

. 11 2400!Melntyre Por,

2! 28700/ Mex Pete,...

2300/ Mex SBeaboard. !

1100 Mex Seab ctfs, |
400 Miami Copper.
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M, Bt P& 88M
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2800/ Mo Pacific pf..
300 Mont Power .,
3200/ Moon Mot Car
1400 Mont W & Co.
3200 Motherlode ..
300 Muliins Body..|
10/ Nash Motors . 48
100 Nat Biscult .
100/ Nat Biscuit pf 1213%
106! Nat ¢ & Cable.|
2000 Nat En & St..i
1800 Nat Lead ...
1400 NRRR of M 2pr|
1100 Nevada Con C.
4500 X Orl, T & M.
N Y Alr Br...
8000 N Y Central...
200IN Y, O & BLLI
300N Y Dock, ...
100|N ¥ Dock p
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1100/ Ponn Sea Stl,
500 Peoples Gas. ..
200/ Peor & Kast. .
2700/ frere Marg....
100! Pere Marq pf.
100! Phit Co 6% pf.
1500 Phila Co......
500 Phillps Jones..
7600 Phillips Pet, .
00 Merce Arrow., |
800/ Pleree Ar pf. .|
2100 Pleree ON
200/ Pioree O pf..
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200/ Press Sti Co.. .
11100 Producers & R
2200| Pub Sery N 1|
700 P Serv NJ pf. 106 |
{ veen o 188% (1348
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| rallied slightly. Franes dropped from

year. At that time it is viewed as in=
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TOPICS OF WALL STREET.

Foreign Exchange Wenk.

For the first time since the war scars
over the Turkish situation the foreigu
exvhanges displayed soma feverizhness
yvesterday. Untll then the forelgn ex-
change market hidd been of litthe' use ax
an index of the real importance of cur-
rent events in Europe, The movemenis
of the important exchanges were not
particularly sigulficant, but there were
some sharp reccsslons in sterling and
the continental exchanges early in the
dny, In contrast was the comparative
firpiness in German marks. < Sterling de-
clined trom $4.4215 to $4.41% and then

7.58 to 7.52. Exchange on Greece de-
clined a tull cent from 3.24 to 2.25.

Pethlehem Advances Rails.

The Bethlehem Steel Corporation will
advance the ton price of steel ralls from
$40 to $43 on October 1, in line with the
incrense recently announced by the
U'nited States Steel Corporation and iis
subsldinries, according to an announce-
ment made yesterday by Eugene G
Girace, president of Bethleh :

outlook for Frelght.

There s a feeling In local railroad
circles that thers will be adequate
squipment to move all frefght, including
conl and erops. except, perhaps, at the

Atchison
Topeka &
Santa Fe

Conservative Margin

TOBEY«& KIRK

Members New York Stock Exchang:

208 So. La Salle St.
Chicazs

peak of the crop movement later this

evitable that some shoriage will appear.
All reports to date show that sufficient
rolling stock has been forthcoming to
handle tha anthracite coal mined thue

far, although the tonnage figures reveal
a ghrinkage (rom the level of the same

4 | period n year ago. This decrease s due

to the fact that the mines were some-
what slow in starting, since repair wors

% | had been 20 long delayed. |
el Sl '
Son Line Dividend Action. !

No action was taken on dividends by
direstors of the Minneapolis, #t. Paul
and Bault Ste, Marie at their meeting
yesterday. The directors decided to da
nothing until the appeal of preferrad
stockholders is up for hearing Decem-
ber 4 next, The §2 a share dividend
on both classes of stock voted payable
April 15 last was declared out of ac-
cumulated surplus, since the company
falled to make a favorabla showing for

| last year. Commenting on the com.

pany'a present position bankers point
out that Joly carninga of the road
showed a surplus of $984,000, compared
with a deficit of §89,000 In 1821. Tor
the seven montiis endad July 31 last
the company showed na deficit of
$1,462,000, compared with a defieit of

£5,605.000 Cor the corresponding period
ol last year. Improved crop conditiony
ore counted upon to put the road in
even botter condition during the re-
mainder of the year, with the outlook

{or a surplus at the end of 1922,
|

—_—

Cull Mouey Ensier.

“ Despite the fact that the Government
wil] draw heavily from the banks in this

displayed a distinctly easier Lone voster-
day. Call money in the New York Stock
Exchange opened and renewed at 4 per
cent, and then declined to 31k per cent.
Time money was quiet with losns up to

‘50 dmys commandlng 4% per cent. and

rate of interest i4 vouched for in the
Jowrnal of the American Bankers Asyo-
viation.

White Eagle Extra Dividend.

tra dividend of 25 cents & share in addi-

of .50 eents n share on ita stock, both
payable October 10 to atoog;hok‘lern of
record Sepltember 30, In Rugust the

721, after depreclation, but TDefore

cight months of 1922 aggregated $2,10%,-
733, comparad with $1,017.016 In the
corresponding perted of 1921,

Angust Copper Shipments,

Forelgn and doméstie copper  slhip-
ments by American producers duoricg
August exceeded 170,000,000 pounds
compared with 172418000 pounds in

15 |July and 176,774,000 pounds in  June |

The nverage for the thres months ended |
with August was between 170,000,000
and 175,000,000 pounds monthly, of wiich |
about 70,000,000 pounds wers for ex-
port and 100,000,000 pounds for domestie |

consumption and {abrioation, Thess
are the . largest shipments of any three
peace months in the records of the in-
dusiry,

Otin Steel,

Stockholders of the Otls Steel Com-
pany have formally approved the re-
cently proposed Increase in the com-
pany's authorized capitalization to
1,000,060 ghares of cormmon stock, 20,
000 sharés of which are to be sold to
aharcholders at 811 o share. The move
js part of the flnancing necesaliated to
earty out the company's program for
expansion of Hs plants in conneetion
with shieh an issue of 000,000 first
mortgage % per cent bonds was re-
cently sold.

Big Order for Plpe.

The Sinclalr Plpe Line Company hae
placed with the National Tube Company
an ordér for approximately $3,000,000
worth of pipa for use in connection with

to Houston, Tex, and Tea Pot Dome,
Wyn.

CHILE COPPER DEFICIT
$107,322 IN QUARTER

Compares With $1,110,033
Loss in 1921.

pany for the quarter ended June 20 last
shows a deflelt after Interest, amortiza.
tion and depreciation of 107,322, com:
pared with a deficit of $1,103,105 in the
preceding quarter and a  deflelt of
$1,110,033 in the correspondlng guarter
of the pravious year,

Net profits were §1,351,072, eompared
with §211,667 last vear, while other in-
coma  amountad to  $100,320, against
$181,711, making total fncomn $1,451,-
402, compared with 3475378 In 1621,
The report of the company says that
for the three monthg ended June 50,
1922, thersa were treated 524,450 tons
of ore averaging 1.88 per cent, cop-
per, compared with 620,067 tons with

treated In the previeus guarter. Ite-
covery was 80,707 per cent., compared
with #3.051 per eant. for the fArst threo
months of 1022,

Ny months during the pecond quarter
the report showa that In April the out.
put was 8,602,210 pounds, which ross to
10,864,789 pounds In May and to 11.4480.-
79 in June, making a total for the
quarter of 20,007,718, comparcd with
20,670,807 for the first quartar of the
current year, The costof copper produced

wae 7.077 conts & pound, including well-

-
% | ing and delivery exponse, but excluding
%

depracintion and Federal taxes and witn
no credit far miscellanasus lncome, com-

pared with 8.805 conta a pound for the |
| previgus qunrter,

ONTAINS NEW OIL LAND,

- the Producers and Refiners Carpora-
tion that it has obtanined flve additional
wtracturen in the  Wyoming ofl  fieldn
shboh will add matorally (o 1ts acremgn

producing oll and gas leases In that

T Py - al

Alstrict to-day in conuection with Sep- |
tember 15 maturities the money mariket |

maturities up to 4 months from 4% 1o
4% per cent. That funds are plantiful |
fer all purposes at the exceptionally low |

_ Directors of the White Eagle Ol and |
Refining Company have declared an ex- 1

ton td the regular quarterly dividend |

company earned net incoma of $389,- |

charges for Federal Ihooma tnxes, com- |
trasted with net Income of §293,47% for |
August, 1821, Net fncome for the first)

extension of the company's pipe lines

The report of the Chile Cgpper f.'um-i_

an average of 1.T4 per cont, coppor

Announcement was made yesterday |

i ke
|

Reinhart & Bennet

Members N. Y. Stock Exchange
2 Proadway New York
Telephong 025% Brooid

BEST YIELDS

BONDS

Investment Cir-

cular indicates how the highest
returns combined with sound se-
curity may be had from Bonds.

‘N.'nd for Copy

Cities Service
Company

Reprezenting the combined strength
of more than 100 subsidiaries, pro-
ducing and marketing necessities
that are a permancnt part of the
very basis of present day life.

Cumulative Preferred
and Common Stocks

| Earnings of Cities Service Company
have shown steady improvement
throughout the last 12 wmonths,
Net earnings for July, 1922, were |
51,024,278, as compared with $656,-

- OL& during July, ‘1921,

Preferred dividends were eamed |
2,29 times during the year ended |
July 31, 1922; net to common
-stock and reserves was 8422485
in July, 1922, as against $60,706
for July, 1921,

Send for Circuloy CMP-2

Fi

$60,000

N.Y. & Rockaway
Beach

Ist 55, 1927

99" 5 8 Interest
To Yield about-5.2077

Guaranteed principal and interest
by the Long Island R. R., and sc-
cured by a first closed mortgage o
12 miles of wvaluable lme near-
New York City.

This part of the system reported
n net income after all fixed charges

in 1921, of §352,000,
the total interest

Long Island R. R. Rel. 4s due
1949, which are guaranteed prin-
cipal and intercst by the Pennsyl-
vania R. R., are reserved to retire
the above issue. 4

R. W. PRESSPRICH
wras & CO. Jonn 080
Municipal and Railroad Bonds

J.

il
1)
||

Bank and Trust Co.
Stocks
McCLURE, JONES & REED

Membery New Yorl Stack Evehange
118 Brond=ay

J.K.Rice,J

Phones 4000 to 4010 John,

Rice, Jr. & Co. Buy & Sel
American Thread
pbell Baking
all Corporation
Nat. Fuel Gas
Vulcan Detinning

r.&CP.

I8 Wall 8.,

Phene 3821 Racter

Saie Bands v vestmes®|
HALSEY, STUART
& CO. Ine.




